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UCBL condemns
attack on

industrialist

The Board ol Directors of
the United Commercial Bank
Ltd, has strongly condemned
the recent attack by sonie
miscreants on Md. Jahangi
Alam Khan's a director of the
:l}?d a rr{m:ed industralist of

€ country. says a press r
lease of UCBL. l )

The Board at a meeting on
Sunday expressed its cornicern
over the altempt of murderon
June 17 which was made iy
broad daylight in a busy com
mercial spot of the capital
city.

The Board urged the au-
thority to take imediate steps
to apprehend teh miscreants
and give examplery punish
ment.

China consumes

1.3m tonnes
rubber 1n '95

SHANGHAI. July 1: China's
rubber consumption exceeded
1.3 million tonnes last year,
making it the third largest
rubber consumer in the world
after the United States and
Japan, Xinhua reported today.
according to AFP.

The report said China led
the rest of the world in the
production of rubber-soled
shoes, bicycles tyres and in re-
cycling rubber and was the
fourth largest manufacturer of
vehicle tyres last year.

China produced more than
93 bilHon pairs of rubber-soled
shoes, 127 million bicycle
tyres, nearly 56 million vehicle
tyres and recycled more than
300,000 tonnes of tyres last
year.

In recent years. the country
had improved its application of
technological advances in the
rubber industry and achieved

remarkable success in restruc-
turing its range ol products,
the report said.

Radial tyres now account for
13 per cent of China's total
tyre production while high-
grade rubber-soled shoes ac-
count for 25 per cent of all
rubber-soled shoes produced.

China had also developed a
range of fine rubber products
for the automobile, electron

ics, building . materials.” and.

household appliances indus-
tries, the report said.

Jordan likely to

hike bread
price soon

AMMAN, July 1: Jordan is
to announce plans soon Lo hike
the price of bread. sparking
dismay among the poverty-
stricken population and strong
criticism from opposition
politicians, reports AFP.

The government has been
studying ways to partially lif®
its subsidy on bread for several

months as part of efforts to'

bridge its budget deficit and

introduce reforms recom-
mended by the International
Monetary Fund.

Supply Minister Munir

Sobar said he expected the
price rise to come into effect
in July, pledging that
'streamlining’ the bread sub-
sidy would not hit Jordan's
poorest*inhabitants.

"One of the options is to
compensate some 40,000 fam-
ilies rated below the poverty
line of 160 dollars a month

with monthly allowances over

and above their wages.” Sobar
said.

"By hiking bread prices
from 13 to 38 cents per kilo-

gram, the government hopes
per cent (some 60
million dollars] in unwarranted

to save 40

bread subgidy," he said:

ROK's overseas

investment rises
by 66.7 pc

p§E’DUL. July 1: Approvals
for’ overseas investments by

South Korean firms soared
66.7 per cent year-on year to
2.5 billion dollars in the Jan-
uary-May period, the Bank of
Korea said today, reports AFP,

The five-month investment
approvals for 700 offshore
{ects compared with 1.55 hil-
ion dollars in 676 projects in
the same period last year.

The bank said investment
in Asia were the most popular.

In May alone, approved
overseas investments totalled
614 million dollars for 104
projects up 172 r cent in
value from the sa menth a
sajymd year ago, the central bank

Bank officials said the latest
investment trend showed that
the size of a single offshore
project was growing bigger,
adding that the average project
;hcmatn-ud at 5.9 Iélilliﬂl:‘; dollars

ay, compared to 3.2 mil-
lion dgruamrl[?;l year,

South Korean companies
continued to make brisk in-

vestment forays into Asian '

countries with a total of 1.45
billion dollars in the five
month period.

Investments in North
ﬁﬂ‘lﬂl hl;:at;:‘ched 556.5 million
] ars Perlnd. Europe
brought in 227.7 million dol-
lars, sharply down 46.4 per
cent from a year earlier.

pro- |

exceplion 1o
trend

Investment to keep GDP growth healthy: Crosby Research

Thﬁmmmmﬁmypdkksummmv

key Asian economies

SINGAPORE, July 1 Tight
monetary policies will lead 10
slower expansion of key Asian
economies this vyear. but
growth will remain healthy
with buoyant investment. a re-
port predicted. says AFP

The Philippines is the only
the regional
with its 1996 Gross
Domestic Product (GDP) set to
grow faster at 56 per cent

year-on year alter expanding

4.8 per cent 1n 1995 Croshy
Research Ltd said

In its latest quarterly eco
nomic review received here at
the weekend the global in-
vestment house analysed the
economies of China, Hong
Kong. Indonesia. Malaysia. the
Philippines. Singapore and

Thailand.

"Growth will slow this year

everywhere except in the
Philippines as tight policy
takes hold, but growth levels

will remain high because of
Asia s still huge investment
pipeline.”, the report said.
China's GDFP growth was
forecast to slow to 9.5 per cent
in 1996 from 10.2 per cent in
1995, and Hong Kong's to 4.3
per cent from 4.6 per cent.
Indonesia's GDP was tipped
to grow B 0 per cent, com-
pared to 8.1 per cent last year,
and Malaysia s at 8.6 per cent,
compared to Y.5 per cent.
Crosby predicted that
Singapore's GDP growth would
slow to- 8. 3 per cent this year,

compared to B.9 per cent last
year, and Thailand's to 8.5 per
cent from B.7 per cent.
‘Slowing export growth is
the main risk to GDP across
the region and possibly to cur-
rent account deficits in
Malaysia. Thailand and
Indonesia " the report warned
The slowdown in global
demand for computer elec
tronics is mainly to blame,
Malaysia and Singapore are

most exposed to this " is said,
but predicted that demand
wotlld recover by the fourth-
quarter of 1996 and rise in
1997

Crosby said monetary policy
would tighten credit and liq-

uidity growth in all economies
except unﬁ Kong and China.

"Asia's high interest rates
are not out of sync with those
in the industrial countries.”
the investiment house said,

The short-term capital in-
flows that the high rates en-
ticed into the region were

challenging central banks
" monetary managemernt
The report implied a

greater reliance on administra-
tive controls such as bank re

serve requirement hikes and
credit quotas in the short-

term and pressure on currency
regimes in the long-term, the

report said.

“With export growth slow-
g and currency competitive-
ness having fallen. currencies
in most countries will depreci-

ate. the report sadd of the cur-
rency outlook to year-end.
Appreciation in Singapore will
s significantly”.

Currenicies in most Asian
economies are managed on a
trade-weighted basis. and if
the US dollar strengthens
much more than expected
against the Japanese yen and
the German mark, the region's
exchange rates would come
under pressure

Crosby described Indonesia
and the Philippines as the re-

gtet:-n & "best new growth stories

cause of deregulation and
supply side boosts to growth
potential .~

A surge in foreign and do-
mestic investments. a recovery
in agriculture, fmproving in-

frastructure and a continuing -

deregulation of trade were al-
lowing a higher sustainable
rate of growth in Indonesia
Forejgn investment ap-
provals in Indonesia surged to
a record 39 9 bhilhon US dol-
lars last year compared to
23 7 billion dollars in 1994,
and "we expect growth in new
foreign investment approvals

18 atch 1995s Increase ”
rom)y sabo

In the Philippines. the re:
cent liberalisation of foreign

Investment with the abolition

of closed sectors and the re-
duction in capital requirerment
will boost the supply-side po-
tential of the economy and ac-
celerate industrial production.
It said.
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A b-day country-level wiork-
shop on "Multimodal Trans-

Multimodal Transport Opera-
Lor”
Council of Bangladesh in assis-
tance with ESCAP began at a
city hptel yesterday. sayvs a
press release, L

The workshop, inaugurated
by Anwarul Islam, Secretary of
the Ministry of Shipping, was
addressed by M R Ali. Chair-
man and Md. Rezaul Karim.
Senior Vice-Chairman of Shi-

1 Henshaw. ESCAP expert and
5 M Matiur Rahman, Secretary

General of the Shippers'
Council.

__The Ghairman of Shippers'
Council, in his address. em-

phasised the need for man-
power development and con-
struction and expansion of in-
frastructural facilities and
availability of modern con-
tainer handling equipment at
ports and ICD's, setting up of
more [CD's both in public and
private sectors. building of
sound roads and bridges, ad-
msting banking. insurances
andd customs rules and regula-
tions for introduction of real
door-to-door container service
as envisaged in multimmodal
lransport systen, -

He also asked lor govern-
ment encouragemenl for ex-
pansion of container feeder
service by BSC and olher
Bangladeshi shipping lines in

Anwarul Islam, Secretary, Ministry

port Course - How to become a

organised by Shippers

ﬁ}ers' Council of Bangladesh. R

» defaulting

_Workshop on multimodal
transport begins

the private sector.

The shipping secretary said
the government has already
created some infrastructural
[acilities al the ports. estab-
lished 1CDs and more [CDs are
coming up shortly. One more
container terminal at Chit-
tagong port will be built as
soon as possible,

He said a master plan has
been prepared for develop-
ment ol Chittagong Port.

The workshop is being at-
tended by 34 Participants
Irom government departments
and other orpanisations and
agencies-both in the public and
private sectors connected with
tracde. transpori and shipping.

BKB files cases
for Tk 10 cr

loan defaults

KHULNA, July L Bang-
ladesh Krishi Bank filed 1,250
certificate cases and issued
warrants against 38 people for
oan of Taka 10.07

crore till April of the current
fiscal year, reports UNB.

According to  official
sources, during the iod, the
bank realised Taka 25.16 lakh

against 38 certificate cases.
They said due to political
turmoil the realisation was not

satisfactory in comparison with

the previous year.

of Shipping, inaugurated a 6-day country-level
workshop on Multimodal Transport Course organised by Shippers' Council of Bangladesh
at a city hotel yesterday. M R Ali, Chairman and Md Rezaul
of SCB. are also seen among others.

arim, Senior Vice-Chairman

Rampant smuggling
threatening
China's photofilm

industry
BEIJING, Jul

phntnﬂ%rm industry than com-
petition from abrgad. the offi-
cial China Daily

6.46
customs figu
10 times that
SITIU
AVOoi

a 78-per cent duty and

port said.

and dealer in

simuggler.

 them in isolation."

The rampant sm

said.

market. Its main competitors,
Japan's Fuji and

them., it said.

1: Rampant -
smuﬁgling is threatening to

eater havoc on China's

Business
Weekly said yesterday, reports
AFP

Last year. filins imports hit
illion rolls, according to
res, but as many as
figure were
led into the country to

exira value-added tax. the re-

The new president of Lucky
Film, China's top manufacturer
photofilms,
voiced the hope that authori-
ties would be tougher againsi

“It is difficult for us to fight
Du
Changdao was quoted as saying.

ling of
film rolls. which make up a
whopping 78 per cent of im-
ports, as wellk as of photo-

aphic paper cost the state
20 million dollars in lost rev-
enue last year, an official of the
chemical industry ministry

Lucky film controls just 24
per cent of China's photofilm

the US
Eastman Kodak, have 66 per
cent of the market between

oy

mmmmm

Patrick J Vath, team leader, FSRP, Sonali Bank, distribu
supporting officials at the bank's head office in the city on Saturday. A R Barned,
international consultant, Humayun Hamid, national consultant, and Mosharraf Hossain,
Officer on Special Duty to Sonali Bank, are also seen in the picture.
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ting certificates among the

Sparkling future
for Chinese
Jewellers

BEIJING. July 1: The Chi-
nese have become avid buvers
of jewellery and precious
stones. the official China Daily

| Business Weekly said Sunday.

quoting a In[:; state jewellery
trade oflicial. Says AFP

They spend up to 12 billion
dollars a year on gold and pre
cious stones, with the market
growing at five to ten per cent
annually said Liu Shengyu of
the China national peal dia-
mond, gems and jewellery im
port and export corporation
_ The best is yet to come for
China s master-goldsmiths. ac
cording te Liu., who said
considering the huge popula-
tion of China and the é:‘f thal
the ﬁrr capita possession of

jewellery is less than 0.5
grams... the market outlook is
very good

In some developed coun
tries. the figure is 30 grams
per head

Liu said gold has ceased (o
be a mere hedge against infla
tion and is increasingly becom
ing an object of appreciation
even in rural area

I small and medium-sixed
cities and rural areas. there
has emerged a rush for pure
gold product, which are com
monly regarded as a necessity
in marriage.” Liu said

Impurts of gold and pre
cious stones are also rising but,
he sald. "Most of the jewellery
imported via legal channels is
raw malerjal.,” the Import of
readymade “jewellery Is re
stricted because of the high
import taxes.

Meanwhile, a huge quantity
of international brand-name
jewellery Is imported illegally,
‘foreign jewellery brands are
visible to the eye of anyone
strolling the street,” Liu said,

Ispahani tea sales
confce '96 held

Ispahani Tea Sales Confer-
ence, 1996 of M M Ispahani
Ltd.. was held at a city hotel on
Sunday. says a press release.

. The Chairman of Ispahani
Group of Industries Mirza Me-
hdi Ispahani inaugurated the
conference. Mirza Salman ls-
ﬁaham. Director, M. M. Ispa-
ani Ltd., was present as chief
guest. Some specific aspects
were discu and appropri-
ate measures adapted at the
conference for future im-
provemgnt ol the performance
of the department. Total cus-
tomer satisfaction was main
objective for future marketing
targetl of the department.

NEW YORK. July 1: Bill Gates
raiiks as the world's richest
private citizen, with an 18
billion dollars fortune from
his Microsoft Corp. software
empire, but a growing num-
ber of Asian billionaires are
gaining on him, Forbes
magazine reports, accord-
ing to AP.

In the magazine's annual bil-
lionaires ranking released
Sunday, Forbes estimated
Gates' worth grew 40 per
cent from 12.9 billion dol-
lars last year. making him
the wealthiest billionaire for
the second straight year.
The increase was due
largely to the higher value
of Microsoft stock. .

But perhaps more signifi¢ant
about the richest list is that
half the top ten are Asian,
reflecting the growing
prominence and economic
might concentrated in that
part of the world.

Asia's contribution to global
economic output has risen
from 17 per cent in 1980
to 25 per cent today. Of the
447 billionaires counted by
Forbes, 123 are Asian.

“It's Asia's tum,” Forbes said.
"Asia, largely a backward
area at the end of World
War II, is home to more
than one in four of the
world's great fortunes.”

Hong Kong real estate mogul

Lee Shau Kee is the highest

ranking Asian,t*coming in

fourth with 12.7 billion dol-
lars. He dethroned prop-
erty-transportation magnate

Tanzania to

raise cereals
output by 2.4 pc

DAR ES SALAAM, July 1:
Tanzania is to raise production
ol cereals by 2.4 per cent and
non-cereals 1.5 per cent in
the next financial year starting
in July this year, the Bank of
Tanzania [central bank) an-
nounced in its June report re-
leased here yesterday, accord-
ing to AFP.

In the report, the bank said
that maize output was pro-
jected to Increase from 2.57
million to 2.64 million tonnes.

The report said that avail-
ability of cereals during the
next season was estimated at
4.5 million tennes against a to-
tal annual requirement of
4.476 million tonnes.

Some 3.57 million tonnes
are required for national con-
sumption, 150.000 tonnes for
the national strategic reserve
and 756,000 for non-food pur-
Fﬂlﬂ like seeds and animal
eeds.

List of the world

Investment seminar on

HYUNDAI

CARS THAT MAKE SENSE

Bangladesh in UK today

The Department of Trade
and Industry (DTI) will orgamn
ise a day-long seminar on
Trade and investment oppor-
tunities in Bangladesh™ at Spi-
talfields Opera in London's
Spitalfields Market. today
[Tuesday), says a press release
issued by UK High Commis-
sion

The seminar is being organ-
ised in continuation of the DT]
Initiatives 1O project
Bangladesh as a country w
British firme can do business
and set up their operations

A considerable number of
delagates from British industry
are expected to attend the
seminar to learn about the op-

portunities for them in
Bangladesh
“Xperts will guide them

through the econemic and Je
gal framework of the country
and British companies cur
rently FIFJI’TIHE to the market

1l irpt ' '
ow® 1o do "B i R
Bangladesh
is is part of a series of

DTI initiatives for the rmarkets
coverged by its Southern Asia
Advisory Group [SAAG)

British companies in a wide
specirum of sectors ranging
irom textile machinery,
leather. civil engineering
equipment, power generation.
electrical and general indus-
trial machinery to structural
steel. road vehicles. chemicals
and colouring materials have
increased thelr business with
the growing Bangladesh mar-
ex,

Bilateral trade between UK

and Bangladesh have also in-
creased manifoid.

Bangladesh has forged
ahead in 1995 to become an
important market for Britain
i h Asia

British exports increased by
60 per cent in 1995 to reach a
total of 89.1 million peound
sterling (over Tk 570 crore)

In the first quarter of 1996,
Britain exported 20 3 million
pound sterling (about Taka
| 30 crore) worth of g and
services while Bangladesh ex-
ported to Britain products val-
uwed at 66.2 million pound
sterling labout Tk 424 crore)

Shrimp culture

in 3 dists of
Khulna region

KHULNA. Julvy 1. About 1 .04
lakh hectares of land have

beenn brought under shrimp .

culture in the three southern
districts of Khulna reglon. says

[INB
According to informed
sources, 99 474 hectares of

land in Khulna. Bagerhat and
Satkhira districts have been
brought under Eaﬂa shrimp
cultivation while 4 hectares
under lobster

Although the total area of
cultivation has been increased
the production may fall due to
outbreak of virus disease in the
shrimp farm.

The farmers said nearly
one-third portion of the
shrimp fry died due te the
virus disease.
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Mirza Sﬂlman_ Ispahani, Director, Ispahani Group of
Industries, delivering his speech as chief guest at the tea
sales conference at a city hotel on Sunday.

Yoshiaki Tsutsumi of Japan,
who fell to 7th place with
9.2 billion dollars.

Fifth is Tsai Wan-lin of Taiwan,
worth 12.2 billion dollars
from financial services:
Sixth is Li Ka-shing, a Honk
Kong entrepreneur worth
10.6 billion dollars.

Behind Gates, number 2 for
the second straight year,
was Omaha, Nebraska. in-

At a glance

World's richest 10 individ-
uals, as compiled by Forbes
magazine, listed in billions of
dollars with source of wealth
and nationality.

— 18.0 dollars, William H.
Exlrgtts III, computer software,

— 15.3 dollars, Warren
Efsiward Buffett, stock market,

— 13.1 dollars. Paul Sacher,
pharmaceuticals. Switzerland.

— 12.7 dollars, Lee Shau

‘ Kee, real estate, Hong Kong.

— 12.2 dollars, Tsai Wan-
lin, insurance, financial ser-
vices, Taiwan. :

— 10.6 dollars, Li Ka-shing,
diversified, Hong Kong.

9.2 dollars, E(nshiaki
Tsutsumi, real estate, trans-
portation, Japan.

— 7.5 dollars, Paul G. Allen,
Microsoft, US.

7.4 dollars,
Thomson, media,
real estate, Canada.

— 7.0 dollars. Tan Yu. real
estate, Philippines.

i

Kenneth
retailing,

's richest

vestor Warren Buffett, now
worth 15.3 billion dollars,
up 43 per cent from a year
earlier.

The third richest rson with
13.1 billion dollars is re-
tired Swiss industrialist
Paul Sacher, said to still
play an influential role at
the Roche pharmaceutical

giant.
The rest of ‘the top 10:
Kenneth Thomson of

Canada, worth 7.4 bhbillion
dollars in media, retailin
and property holdings: an
Tan Yu of the Philippines,
worth seven billion dollars
from real estate,

The United States still is home
to a third of the world's bil-
lion-dollar fortunes with
149. Among Asians, 41
come from Japan and 20
from Hong Kong. Malaysia
produced I1, ailand 10
and the FPhilippines nine.

Latin America also counts a
number of wealthy individ-
uals despite currency deval-
uations. Mexico, for in-
stance, is home to 15 bil-
lionaires in the Forbes list.

Other homes to billionaires are
Germany with 52, France,
14, Switzerland, 12, Braazil,
10, and Canada. 7.

The world's richest woman by
Forbes' ranking is Liliane
Bettencourt heir to the cos-
metics empire L'Oreal, who
is worth five billion dollars.

The Ferbes ranking appears in

the July 15 issues. Its calcu-

lations are based on assets

as of June 10.

DPRK's food prospect
looks bleak: Red Cross

BEIJING, July 1: A Red
Cross official painted a bleak
picture yestercday of the disas-
ter situation in North Korea.
where hundreds of thousands
of children are having to sur-
vive on a diet well below the
minimum subsistence level,
says AFP.

While ®the severity of the si-
tuation will be partially eased

after the October harvest,
long-term problems abound
following the destruction of

much of the country's irriga-
tion nétwork and flood damage
that could require a total over
haul of the agricultural system,
said Geofl Dennis. Pyong Yang
representative of the interna-
tional fefleration of Red Cross
and Red Crescent Societies.
Flnnd!nﬁ triggered by the
country's heaviest rainfall in
living memory in August last
year affected 5.2 million peo-
ple and devastated 400,000

hectares (988.000 acres} of
farmland, according to Red
Cross estimates. -
Amnn%]the 500,000 pf‘ﬂ‘!‘b
targeted by western agencf€s
as those most in need, four to

six-year olds are getting as lit-
tle as 38 per cent of the

recognised emergency level
calorie intake
That means their growth

will inevitably be stunted in
later life. " Dennis said, adding
that the 130 000 people under
the responsibility of the Red
Cross were only receiving
three bowls of rice a day.

"‘That is certainly below
subsistence level, " Dennis said

"It's work on a knife edge,
as we only have enough money
to order rice one month in ad
vance, and | have just managed
to seal the order for July's
supply.” said Dennis, who ar
rived in Beijing Saturday

Saudi grants
being sent to

Islamic extremists
in Gaza, WB'

WASHINGTON. July 1:
Western intelligence sources

sav millions of dollars in Saudi
government grants are being

se1ll to |slamic extremists in
Gaza and the West Bank via the
International Islamic Relief
Organisation (I[IRO). US News
and World Report reported
Saturday. say$ AFP.

According to the Western
sources cited by the news
magazine, much of the aid sent
by the [IRO, a non-government
organisation. to the Palestinian
territories, is donated in the
form of unsupervised cash
grants.

First the funds are trans-
ferred to the accounts of Is-
lamic welfare groups such as
the Palestine and Lebanon Re-
lief Fund (PLRF) and the
Palestinian Relief and Devel-
opment Fund (Interpal), the
magazine said

The inielligence sources
said at least some of the money
was being used to finarice the
activities of the fundamentalist
group Hamas. including help-,
ing the families of suicide
bombers and funding the sui-
cide units.

One document obtained by
the magazine said officials of a
group raising money for Hamas
were told to send thank-you
letters to the [IRO and the
World Association of Muslim
Youth for its "charity this year.”

Farid Gurashi, General Sec-
retary of the [IRO denied that
his group sends money to any
pelitical group. but told US
news ‘it would be silly and
unacceptlable to say we cannot
help Palestinians.”

A spokesman for interpal in

London. meanwhile. denied

| any to Hamgs.
ound-the-clock

shop in Shanghai

SHANGHAI, July 1: Sha.ng-
hal is preparing {u open |
first large s ng centre of-
fering a round-the-clogk ser-
HLE in September, says Xin-

The' "Jiali njever sleep sho-
ping centre,” conveniently

ated near the Shanghai
railway station, will be a com-
prehensive facility offerin
shopping, entertainment ans
catering.

Most of the commodities
sold in the 50,000 square me- .
tre centre will be medium
priced, welcomed by broad
salary-earners. But will
also be counters for brand
name products.

Kmart closing 3
stores, quitting
Singapore

SINGAPORE, July 1: Singa-
pore's tough retail market —
struggling with a glut of stores,
high rents and other woes —
has claimed another victim,
reports AP.

The US-based Kmart chain
will pull out of Southeast Asia
two years after it introduced
US-style discount retailing to
this city-state of three million
people.

Based in Troy. Michigan.
Kmart owns 50.1 per cent of
the Singapore joint venture
Kmart Metro. The local Metro
Holdings is minority share-
holder.

In separate weekend state-
ments, the companies an-
nounced their decision to
withdraw "as Lhe joint venture
does not offer profit potential.”

The three stores will close
at different times pending the
outcome of negotiations to
break their leases, a Metro
spokesman said. Layofls were
expected to start this month.

When it opened the
104,000 square foot flagship
store at Marina Square in May
1994, Kmart said it was inter-
ested in using Singapore as a
launch pad for future expan-
sion in the region.

But in seeking a niche in a
depressed and seemingly satu-
rated market Kmart and never
managed to show a profit.

The closure is the most
drastic but not the first. The
French group (Galeries
Lafayette shut down several
months ago. Lane Crawford of
Hong Kong downsized from
five to two floors last year.

Despite Singapore's strong
economic growth. retailing has
been in the doldrums for mere
than two years. Trade and In-
dusiry Minister Yeo Cheow
Tong warned months ago that
a shakeout was inevitable.

"While Singapore had for
many yvears been the region's
shopping paradise, our neigh-
bours have now caught up with
us,” said Yeo. He cited big new
retail centres in Kuala Lumpur
Jakarta and Bangkok.

Visftor arrivals increased by
more than six per cent a year
over the last six yvears, but the
amount spent by each tourist
on shopping dropped by 8.6
per cent annually



